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¡Dillon. Read Gets
Canadian Railway
Issue of £25,000,000

¡Fifth Piere of Financing
of Kind in Yeer. Bringing
Total to SI 12,000,000;
Offered to Yield 6V> P. C.

Dillsn, Read & Co. purchased yester-
(Jay m issue of $2^,00«?.00" Canadian
\%:::-i'. Railways, Grand Trunk Rail-
<n$ Company of Canada, fifteen-year
<p«?r cent sinking fund gold debenture
kids, and th« bankers are offering the
«¦»unties to-d.ay for public subscrip-

a pr.ee of 95Î4, to yield slight-imore 'han 6 Vi per cent.
This is the fifth piece of Canadian

¦flway financing to be arranged in thelltrican market within a year, and
.le total cf such operations, including
t latest commitment, now amount« to

J12,000,000. Dillon, Read St Co. ha--e
.jtted as the bankers in all of these
«.aerations.

'e new issue is guaranteed by the
bunion of Canada by indorsement
n as to principal and interest. C&-
acian counsel has advised the bank-
it that the bonds are secured by the
in!', credit and taxing power of the
Dtminion equally with its direct obli-
jrtior.s.
The bonds are not callable as a whole
in part. Principal and interest are

i-jayab e in gold in New York City.' À ?:nkmg fund of $500,000 a year is
provided, accruing from September 1,

, to be available in equal semi¬
annual amounts for the purchase ofthe bor.ds in the open market at not
weeding par and interest. If bonds
ire no: so obtainable any unexpendedialar.ee reverts to the railway com-
Jar,;.. The issue is a direct obligationof the Grand Trunk Railway Company*f Canada, which is controlled by the
loverrnent of Canada and forms partoí the "anadian National Railways«system of more than 22,000 miles.

Day's Neic Issues
The Jenckes Spinning Company has iM in issue of $5.000,000 fifteen yearp*f cent sinking fund gold debenturenás to Lee, Higginson & Company,0 are making public offering to-day
1 price of 99 to yield approximatelyMO per cent. The bonds are callable

f interest date as a whole or in
rt in blocks of not less than $500,000í for sinking fund at 110 during the
rat three years, 107Vi during the first»..hret years, 107'-i during the next two

:-'*ars, 105 during the sixth year, andhereafter decreasing $4 per cent inich year to 1001*i the last year. Thefjfci&g fund is sufficient to retire 75
«r cent of the issue before maturity,"he company manufactures fabrics for*automobile tires and is one of the
»rgest coicerns of its kind in theArid. The plants comprise four millsI "' "«ear Pawtucket, R. I., containingttMOO spindle?, and also a spinninga«J weaving mill as Castonia, N, C,OBtaining 107,000 spindles.
The st..te of Connecticut is openingWi on September 20 for the sale of8,000,000 of its 5 per cent bonds dueaty 1, 1936.
R. M. Grant & Co. are offering anfeu of $400,000 City of Pensacola,ri»-.%-i3"2 per cent bonds, the proceeds¦'¦ which will be used to construct"ir.icipal docks and railways. Thepli ars being offered at 82*4, to)9pM 5.75 per cent.
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Investment
Information

r-
Question« of general interett. to in¬

vestor« toill be antuirred in this col¬
umn, in uhieh case only initials willbe used. Other* will be answered byrnrtit. Add rex* all inquirir«, inclos¬ing a stamped, addresfd envelop», toFinancial Editer, The Tribune, 35!,Nassau Street, New York City,
Bonds With Speculative Possibilities
Question Being anxtaua te recoup nm«loss«» (tuo to husir-M« condition! duringthe ¡a-« fr«- year*, I would appreciateyour assistance in deriding upon threebonds in »].f*no denominations (hut »reselling '.on- now and will have possibilitiesof appreciating in value, »ay, $200 or 8300at maturlt.N ! do tvn cars so mii'-h forthe Intcr-t-at yield »nri s-n willing 10 take« bujincv. man b risk in making th« DUr-rha..< \v, C. M.
Atiswer.We suggest two convertible

bonds which, in our opinion, combine
a hip-h decree of safety with specula¬tive possibilities. Cerro de Pasco con¬
vertible 8a, due lfrJU, recently sellingat 106%, are convertible into stock at[33 1-3 at the option of holder. Thestock is now selling at around *2ö andhas sold a? high as 32V*» this year andin 1920 sold as high as 61%. We thinkthat the copper situation has justabout reached the bottom and it is pos¬sibly on the upward turn. New YorkCentral convcrti-ble 6s, due 1935, and.convertible into stock at 105 up to May1, 1926, are now selling at around[92%. New York Central is showing- t*t-j markably jrood earnings in the first¡seven months of 192Î; and it is one of¡the roads which was not, we believe,worn threadbare tinder governmentoperation. The stock was recentlvselling at around 70-14. As a thirdbond. We suggest Missouri, Kansas &Texas first -is, due 1900. recently sell¬ing at 60%. The road Is now'in re¬ceivership and the bonds are kept indefault up to the date when fore-closure proceedings could be broughtand then the receiver pays the interest.A reorganisation plan may be an¬nounced in the near future and we areinclined to think that the first 4s willnot be disturbed if the plan is sound,and in that case it is Oui te possible thatthe bonds will sell at a higher price'than they are now.

Missouri Pacific
Question. Please tell mc what you knowof the Missouri Pacific Do you considerit a fair Investment at 119?" Also, whatwax the highest prie« !t ha.« «v#r reached ?Did you ever hear of National FlectrlcWater Heater Corporation? Are they «till-loin«; business and what chance have-hey? L. A.

Answer.The Missouri' Pacific was
reorganized under auspices of Kuhn,
Loeb & Co. a few years ago. It is a
road in highly competitive territory
and is not particularly advantageouslysituated to compete »uceessfally. Onthe other hand, we believe that inthe long run it will work out its oper¬ating problems if the transportationact finally proves to be a workable onefor the railroads generally. In ouropinion, the price at which railroadstocks sold in the" past under entirelydifferent conditions has comparativelylittle to do with the possibilities of thefuture. Missouri Pacific sold in 1921 at16 low and 231* high, and in 1920 atll-i low and 31*8 high. We have noinformation in regard to ElectricWater Heater.

Yo-Ho-Ho. And a Bottle of Rom!
Question.Pleas» advise relative to in¬closed pamphlet concerning Leavltt Lusl-tania Salvage Company. I am offer«-1 op¬portunity to invest, but have learned this

company has a history; that is, r»crgani-nation from $100.00-> to 11.000.010, andwould h» pl»aied t« hsv« your advice re-
girding mm», "ftas this inatnr* any draw-
back?.H. S.

Answer .If you feél inspired to emu-
late Squire Trelawny and set sail for
Treasure Island, we suggest that you
also investigate the possibilities of j
Captain Kidd's Executors' Association

j and the Society of Teach's Benefici- jrjaries. The recovery of treasure, lost
or sunk, never appealed to us as fin
investment proposition, although we
would have stowed away with youngJim in a second. As an investment
¡"Opportunity," we do not think much
of the Leavitt Lusitania Salvage Com-j pany.

Those French 7'/2s
Question.I am again »sklnf- your epin-ion. My wife hag il,200 In fourth Libertybonds, bought at par. It would bo a fair

ly safe and conservativo procedure to sellfh»sê bends at the market at about »7.which would net around $1,050, and rein¬
vest this sum in the Government of France
7'a per e«nt bonds at about 97. This'
would net h»r something ovsr $ï*t a year.
as against $81 which she Is getting at
present. I realize the great »afsty of
Liberty*, but (he French Republic .bondsseem to enloy a very favorable rating, and
I wou'd greatly appréciât» your opinionand advice in the matter..T\*. L. O.
Answer.Your question is one that

we answer a ~.*~at many times and one
that we hav' er yet answered to
our complete *,-4i«faction. We would
like to call th French 7 Vis a gilt-edge
investment. We have th* greatest con-
fidence in the responsiveness of the jFrench nation when the national credit
is at stake. On thé other hand, we
cann t forget France's enormous debt
Our sentiment urges us to give them
the highest rating; our economics
counsels caution. It is One of the
few cases in which we don't like to
commit ourselves, because, frankly,
we have not yet been able to reconcile
the conflict of our opinions.

Southern Pac. Outranks 'Frisco Adj. fts
Question- Will you kindly arrange th«

following securities which I hold In thé
order of desirability, In your Judgmenthaving- in mind, first, security of Principaland. second, the prospect for continuance
of the present income therefrom, except.
of course, in the rase of the two common
stocks? The last two are, of course.
speculative, acquit ed and held aa such:
Consolidated G*i 7 r*f cent, convertible
boni. Cerro de Pase* 8 per cent convert
ibl* bond, l'nlted î"tat*s Smelting, Refiningand Mining »i P«r cent convertible, bond.
St T.ouls * San Francisco S per cent ad
lu«tment bond, Chicago. Rock Island A
Pacific * P*r cent preferred »took, South¬
ern Pacific common. Western Pacific com-
laadfi, Slrtclalr Oil common..K. R.
Answer.We would arrange your list.

of investments just as you have ar¬
ranged them except that we would
placed Southern Pacific common ahead
of both Frisco adjustment 6s and Rock
Island preferred. It may seem a little
strange to vou that a bond and a pre-
férrea stock should be Outranked by a
common stock, but in this case we
think Southern Pacific is a safer in¬
vestment of capital and will yield a
surer return than cither of the other
two.

Belgium 8s and Atlas Powder
Question.1 have $1.500 to Invest, on

«fhloh 1 would like to aver,-*«« I to S per.
eent if this can b* done with safety. I
would appréciât« your advice as to ¦u»-»be
bonds. Havo had no experience In this
line previously, heno« am anxious to be
protected as far as possible. E. B. H.

Answer -We think that you can get
a jrood de-rree of safety and nearly R
per cent in Kingdom of Belßium 8s,
due 1941, recently selling just above
par. These bonds come in $500 denom¬
inations. Atlas Powder 7 4«, due 1936,
recently offered at 964. convertible
into common stock at 125, are also
good, we think. You could buy ft $1,000
bond of the Belgium's and a $500 bond
of the Atlas Powder Company, or vice
versa, as you saw fit.
r

Four full columns of in*
vestment questions and an*

steers are published in The
Tribune every Sunday

Day9» Dealings in Bonds
The Market

A vigor "if tone of strength in the
United States government war bond
issues stood out yesterday as t.ho most
striking development in the invest¬
ment rrmrkat. Practically all of th-.> ac¬
tive issues closed h i arbor and the Liberty8Vis rose from 87.40 to 88.10. The
fourth 4V4s moved from 88;44 to 8S.68.
Foreign government issues wera gen¬
erally »tearty. and the French 8s worked
slightly higher :it 100'>¿. Cuba Cane
convertible 7 per cent debentures,
which were strong on Wednesday, de¬
veloped weakness and dropped from an
opening of 6294 to » close of GO. An

'early announcement of plans for financ¬
ing the needs of the company is em-
peetod. In the way of new financingthe announcement of the offering to-
day of Sur«.000,000 of fifteen-year 6 per

¡cent Canadian National Railway bonds.
on a yield basis of slightly better than
6H per cent, was an Interesting de-
velopment. of the day. These bonds
are guaranteed by indorsement by the
Dominion of fañada.

Transaction»

Liberty 3',s. 1947
d« 1st 4s. 1947.
ilo 2(1 4S.

lst- .I 4

Sains. Tlolrt.
752,000 4.2 S

1,000 4.79
3."'in 4.49
l.nnn-

110,000 5 n.;
74.", 000 5.15

«1o 1st 4 4*. 1347.
fin 2d 4%», 1942.
do 3.1 4 ', ». 1928 1.46S 000
On 4ih 4*4», 133«.2,033,000

Victory 1',«, 1923.2.696.000
do 3 %s. 193a. 979,000

Quotations
Hltrh.8S.Î0Libert v 3's, s

do lit Is S3.38
«lo 3rl 4s.S8.3S
do lst-2<l 4'»«. 91.50
<lo 1st 4*Us. vs 40
do 2.1 4!»». 88.52
<1o 3d 4 i.s. 93 50
«lo 4th 4 l<s.. 61.70

Victory 4 \e 99.06
dç 3*4« .99.08

Bid and Asked Quotations
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1st 48. 1947.
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1st 4 H s 1*47.
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Low,
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88 '.'S
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9t f,n
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88 28
8 3. 2«r
94.50
88.42
BS.44
92.42
88.63
99 04
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Yesterdav.
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Sí..7 S'.; mu
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v. 44#8S 16
0 2 40® 92 l
gjt.63@88 K6
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3d 4'. s. 11928.
4th ('..s. 1938.
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do 3 V". 1»2S
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Foreign tiovt. and Municipal Bonds

(Interest to be added)
Bid. Asked.Citv of Berg-en 8s rects.1004 inn%do Berne 8s.101 1014do Christiania ts .loi [01%do Zurich 8s.101 10aArgentine Intern Ds, l»45. 714 72

»eitclan 8s .101% 102K or Belgium 6s. 94% 95%do 7 »-is, 1946 .103 103 4K of Sweden 6*. 193». 83 90Canada. Ijom of. 192Ä. 94 94%do 1929 . 93% 94»,do 19.11 . 90 913'-,DanIsh 8s A.102 101 4do U .102 102 4L««nm«rk 6s .102% 103»,Chines« Gvt Hu Kus Äy 68, '51 474Norway Ss.105Cuba Extern 5s, 1944. 76
do 5s. Mt-rl»s A, 1949.
do 4 4s. 1949 . 65ViV S of Brazil 8s, 1941.ionRepublic of Chile Is. 98Dominican Rep 5s, 19SI. 7 0French Gvt 7»?s, 3941 vr i .... 96%City of Lyons 15-yr *s, 1934. 834do Mai-nellies . 83%do Bordeaux . 8 '?do Copenhagen 26-yr 54s, '44 81%¡French Gvt 8s, 1st Issue .10114do Paris City 6s 1921 ...... 9 9 "-R 10«Gvt of Switzerland Ss, 1940.. .106% 1"7 4Japanese Gvt 4 4s, strln In, 1925 85 85».«<io 4 4s. 2d »«ries. 1925. ?4%do 4s. strln In. 19.31. 7n%do Tokio City 5s. 3952. 64U K Gt Brit & I 5-yr 5 4s, '33. 99%do 3-yr 5 4s, 1922. 98 4do 10-yr 54«. 1829. ?o
da 2<*)-yr 54s. 1937.88%l.'rujuay 25-yr 8s .inn.Vex Extern strln 5s of '89. '4ú. M 4do ffOld 4t Of 2004. 39M. 23 3.9%K of ItAJy f-yr «4s. solo bond* Si 89Sao Paulo 8s ct. 38 984

48
165 U

loo»*
!>*%
7Í '«,
954
M 4
844
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$25,000,000
Canadian National Railways

Grand Trunk Railway Company of Canada ''

15-Year 6% (Non Callable) Sinking Fund Gold Debenture Bonds

The Dominion of Canada Guarantees
Principal and Interest by Endorsement

The Bond« are not callable as a whole or in part

Dated September1,1921 Due September 1, 1936

Principal and int«re*t payable in gold in New York City at the Agency of the Bank of Montreal

v,0'- $ te

Intereitt. payable) March 1 and S^tember 1. Bonds in coupon form of $1,000with provision for registration of principal. Total Authorized issu« $25,000,000$ it.
_«fit '¦

>V .',.»..<.*'.. ;

fr CENTRAL UNION TRUST COMPANY OP NEW YORK, TRUSTEE%
_

L - . "..
? ',:>>t Canadian counsel advise us that these «guaranteed bonds

.%# S^ are secured by the full credit and taxing power of the15 -»'"". Dominion of Canada equally with its direct obligations
A sinking fund of $500,000 per annum, accruing from September 1,1921'is'to be available
in equal t-semi-annual' amounts for the purchase of bonds in the market at not exceeding
par and interest. If bonds are not so obtainable any unexpended balance; reverts to the
Railway Company.
These bonds are the direct obligation of the Grand Trunk Railway Company of Canada,which is controlled by the Government of the Dominion of Canada and forms part of the
.Canadian National Railways System of over 22,000 miles extending from the Atlantic to"*""* the Pacific Ocean and reaching every important traffic center in Canada.
!

_

Price 9SV4 and Interest. To yield 6.50%
We offer the above'bonds for delivery »hen, as and if issued and received by us, sub¬
ject to the approval of ¡eg&J proceedings by counsel. It is expected that Dillon,Read k\* Co. interim receipts will be\ready for delivery on or about September 27.

Dillon, Read & Co,
The National City Company Guaranty Company of New York
Blair & Co., Inc. Lee, Higginson & Co.
Bankers Trust Company Continental and Commercial

Trust & Savings Bank
The inA-irmatien coatained m this aÁvextísattoeat has bean obtained fosas toaras» which we eoesider reliable. While not KuaraBtecd it is accepted by us as aocorats

Pe-e Mara Fs
1"56

1'-(1

S2 4
13
tin
S24

6S

43 1958
lo 67Î4
10 ..... 67«
Phüa Co 5 s
192a
3 98

20 .... US«
60 - 93«
6 7%

Phlltp Rway
4s 1937
2 3 « i»

Pitts C C A
St I. 5s ser
A 3D 70

» 86
Pub S of N J
5- 1959

6 8

on«¦"..."¦.h \ I
«a 1933
3 0 _ 48«
adj Ss 1343

1 .... 26 4
1 i«U

rfg 4s 1969
4 ....39«

Sin con mi
Cvt «48 1925

6 924
2 »2%

17 92V.
5 92%

18 _ 92 4
10 92%
3 928a

10
9 r: %

su« 1926
ï 65 va

t' a R"«.!! y &
I .-)..; 1924
1 _ S»

C S Rubber
7 4s 19.3 0
B 99 %
2 ... .100

5s 19 47
4 _ 80
'_' .... 79«
3 .... 794

T* 8 3w>ltln*i
8s 1926
3 904

V S Steil E f
¡»ft 196 3
10 94«
17 .... 95

(Ttah Pwr A
1, 5s 1944

... Sl'/i
Va-Car Ch

67«
Reading gen
4í 1997
6 77
4 77 «

Rep Y A Stl
5c 1940

«6
R I Ark A I.
44s 1334
3 69«!
3 .... 69WI
2 69«.

SI LIMAS
4s 1929

.'" ....74«;8 76
1 ... 7 5 41

4s Rlv ft Cx
dlv 1933
Ï 714
1 .714

st r, A S F"
4s ser A 19 60

3 9 3 %
«o Rel¡ T ft T
6a 1941
1 _ 834

Sou Vac cvt
5s 1394

1 92%
rfg 4$ 1056
_ 7*4

-a** 195 2

10
6s 1924

914
51 %

86

12 634
63 4
63
63 «
6.1410

18
6s »er B 1950

1 7fi«
19 .76
6s s«r C 1328
3 .93%

17 .... 93
924

1 ..." 77%
1 _ 7»
cvt 4s 1929
10 _ 834

1 _ 81 ',;
jo -.** %
oil 4s 1349
7 _ 73 4

Southern Rv
5s 1394

1 _ «6%
5 66«

11 8 6 4
4s 1956

»9
i* %

1
5
t .93

»d| 6« 1955

68«
69
6S«
68«
68«
69
.:«%
18«
«8 4

6
a

1 500.

10
1

Stand Oil Cal
7« 3231
3 _104
1 _194 4

Third Av ad.1
Ka 1960
10 _ 381
19 _ 38
r'g <i l°60

.3 .... 6 4
3 .... 53«

Tid»irater Oil
«ia,*. Interim
etf« 1931
It 97

-> 9 6 «
6 ','.'.. 96 4

T Sf I. A "W
4s 1917

1 454
T "ÍV V A O
4s 1331
1 7

5 a 19 23
1 _ 92*4
1 _ 91 4

Virginian Ry
5s 3 962

-4 4
8 .... 84

W abash 1st
5.« 1939

! .... 88«
3 .... 88«
2d 5« 1939
10 - 78«

1 79 4
tV-st Elec 5*
1932

1 98 4
.»Vest Jfd 43
1952

584 3 55
*«%!tV<*et Pac 5s
5 9-31 1348

2 8 0«
10 s7f. «0%

so-
1 814

JO* «04
20» I. SO 4
W*si .«höre
4s 2381
4 7 3 «

?'TV»»» Un 64«
3936

t 100%
10 on 4
2 10 0 v,

1 on 4
100%
ion'4
.100%

1 nn%
100%
ion %
.100«

1 0«r>»
too«

1

Inc 6s i960 Tr-Cv-Ry A t
6s 19

57«
57«

1
1918

1 5 7 4
10 5 8
1 - 57%

10 .... 57«
St r. Swn 1st
4« 1989
1 .... 69«;
.'. ,... 8 » i)¿

eon 4a 1132
35 6«

ft I, Swn Tec;S* 1952
1 87«:
3 6T«I

8< I. Ak M Ai
P 5s 1955
1 «9«!? .. 8»4¡St P A KanCITJntd Rv inv

Êhért la 4 4si 5s Pitts Is

»*4
88%

9 4 V* "WStg-h Elec
OH Pacific 6sj "« 19:îl
19 28
4 _100%
3 100%

12 -100%
1st 48 1947
1.3 .... « 2 %
SO 62 *»

1 .... «3
IB 62\

1 ... «2 '-»
1 *!«

cvt 4« H27
x<%
8« 4

103
3 _103 4
1 _103

Wilson Co 1st
6s 1941
2 «74
1 87«
3 »?
2 _ 874

S3 _
rfg 4s

1 »7«
cvt 6,: 132*6
7 82 4
6 82%
1 83 4'

88 4 Wisconsin i?
66 4s 1940
on« 1 69
78 3 . . 70
78', *5Vis C-S A D

4s 1936
.-> _ 70

Ti figure, the, precia-» yield on a bond It
la necessary %n uso yield tables, but th»
apn-oxtmate yield can roughly be ftgur«d
out by the following formula: Divide th*
closing fjuo'stlon on a bond Into the rate
of Interest it p*v». and the result will be
the annual return. If th« bond is selling
below par you must allow alar, for the
appreciation of the principal To d 1 this
subtract thé market quotation from par,
or 100. and divide the remainder by the
number of reare th« bond has to run ba-
for« maturity. For example. ;i a S per
cent bond ¡a selling at ff> and haa t*n
years to run, the annual return will b«
6 66 psr cent. Th« différence between par
and the market price will be 10 points,
subtract.**.* So from 10O. Dividing t*n
peints by ten years the fjuotient will be 1.
Thr» fl-rur« Is to be added to 6.68, which
la the aanual return and th« result. 7.86
per cent, ."»111 g!v« you th« approximate i
y:«id. J

Argentina Again Fails
To Get Loan in U. S.

BUENOS AYRES, Sept. 13..Nego¬
tiations between the Argentine gov¬
ernment and American banking insti-'
tiuions /or & loan of $50,000,000 have
been suspended, it is learned in au-

thoritative quarters hen». The fact,
that these negotiations were in prog¬
resa has given rise during the last
few days to many conflicting rumors,
and recent violent fluctuations in the
Foreign Exchange Market hero have
resulted.

Bankprs who have, lately been in-
terested in the projected Argentine
government financing said yesterdaythat all the offerra made to the repre- jsentntives of the South American re-
public for a loan had been rejected.It is understood that the terms were
considered too stringent.

M'frs Urge Smoot Plan
The National Association of Manufae-

Jturers is sparing no effort to enlist
public support in favor of SenatorSmoot's suggested tax measure in theUnited States Senate. State and local
associations« of manufacturers and busi-
ness men in more than forty states are
now rallying their forces in favor of 1the Smoot proposal in the firm beliefthat its adoption will definitely removeFederal taxation as one of the principal
causes of present business uncertainty,

..-_..+..~-.

Treasury Certificates Draw
Heaviest Subscription Yet

WASHINGTON, Sept. 15..Prelimi¬
nary reports indicate .vibscriptions
aggregating more than $1,400,000,000 to
the Treasury's combined offer of $600,-
000.000 in short term notes and eertfi-
estés dated September 15, SecretaryMellon announced to-night.
Treasury officials declared the total

of subscriptions was the largest everreceived for these securities, the totalfor August 1 issue of $300,000,000 incertificates amounting to $1.000,000,000.An easier money market was in-
dicated by the heavy oversubscription,officials declared.

Grain Crop» in Europe
About Up to Pre-War Totai

WASHINGTON, Sept. 15. The wheat
and rye crops of France this year are
about equal to the pre-war averages,
the Bureau of Markets and Crop Esti-
mates announced to-night, upon the
buis of a radiogram from the Interna¬
tional Institute of Agriculture at
Rome. The production of wheat is
give* as 359,497.000 bushels, nr 36 percent of the 1920 production, and 63 percent of the average for the precedingfive years, and of rye 44,564.000 bush¬
els, or 29 per cent of the 1920 produc¬tion and 42 per cer.t of the overage for
the preceding five years.
The area of wheat sown for 1922 in

Australia is given as 9,445,000 acres,
and in South Africa as 839,000 acre?.
The stocks of wheat in Australia or.
August 29 is given as 3«,745,000 bushels.

New York Metal Market
On the New York Metal Exchange tin

was quiet and easy, with Sirritit Straits
shipments and standard ouoted at $26 h
$26.62'? and 99 per cent at $26.25
asked. Copper quiet; standard spot.September and October, $11@$11.75;
electrolytic spo*-. September and Octo¬
ber, $12'?? $12.50. Lead quiet; New York
spot, $4.60iS;$4 75, an.i East St. Louis
spit, $4l.40(S$4.5Ó. Zinc qu;et. New
York spot, $4.50, and East St. Louie,.?4.15'$4.20.

American
Trust Company

Broadway at Cedar Street

WE take this occasion to thank
our depositors'and friends for

the co-operation which has made pos¬
sible this Company's steady and en¬

couraging growth.
DEPOSITS

December 31> 1919 $10,816,117.34
June 30, 1920 . . 11,187,089.16
December 31, 1920 12,722,567.66
June 30, 1921 . . 13,636,877.45
September 6, 1921 14>99z>855*99

TOTAL RESOURCES

September 6, 1021 I7»373»579-5^
d: Fserons

WALTER H BENNETT
Viro-President
American E*eh Nat'l Bank

EDWARD M BURGHARD
Attorney

ORION H CHENEY
President Pacific Bunk

BAVARD DOMINIOK
Dommick A Dommi-k

5TFTHEN B FLEMING
Pr»i:d"«it
Intcrna'.ional Agrie. Corp'a

FREDERICK B FRANCIS
New ^ ork A¡r»n',
Cac&dian 3&nk of Corr.mer,«'j

STANLEY P. JADWIN
0 H Jadwin 4 Bons

HARRY A KAHLER
President

FREDERICK D MacKAY
Vtce-Prwidint B.-W, ElissCo.

GEORGE T. MORTIMER
President
Equitable OflSee Bldg Cnrp'n

CHARLES J. OBERMAYER
President
Greater N. Y Savings Bank

MORGAN 3, O'BRIEN
OBn»n, Boardman. Parker
A r«x

JAMES A O'GORMAN
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Berlin Bocrse Adds an Hour
BERLIN, Sept. 15..The Boerse com¬

mittee has decided that from October 1
the Boerse shall open half an hour
earlier and close half an hour later
than the present time. Dealings in
dr. i'iend-be.aring stocks will be per¬
mitted only on Mondays, Wednesdaysand Fridays. No dealings will be «Jrr-mitted before 11 o'clock in the morn¬
ing.Listed stocks will be increased, with
a view to counteracting wild specula¬tion in unlisted stocks.
"The "Vorwserts," discussing the

finançai situation, points out thatwhile Germany's financial position hassteadily become worse the economicsituation has materially improvedThat the German treasury has notprcñted by the improvement the "Vor-

waert*»" attribut«»* to "sshotag« if tax«
ation" on the part of the producer«.

Increase <>>mmon Dividend
The regular quarterly dfvi-ie*Q4] of

the MacAntir«?ws & Forb*s i'ompany
common stock, which was declared yeaterëay, was incrsasf-d ïre-a . '? P**»*cent to 2l. per cent. Trie re-r»ij'ar qua,-*terly dividend of 1*1*4 per tent on th*
preferred stock was al*o declared, P

j are payable October *.'> to -.toCKho'derj.j of record September 30.

Financial Items
B!yth. "U'r'ter -fe Co «nnourv-»-« *-

opening of a trading i»pirtm»*i- dea'"-i
:n domaattc and forslcn «»curttiec
«perjal'-zing la Pacific '""o»»* Bl ss
Atmen A. Young, formarly of K*anTavior A Co ha« .¦«.».d -he h^-id d-epart-

Ímen* of Rot. ai ¿:*c jr" .<.». <--rpora< :.-n
The firm name of Field, Bicharda *Co., of ClavelSL-ad i - -na-i ha«, b«*e»ccang«d to Richards. Far'ah A IsaMcn.


